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FINANCIAL REVIEW
OF THE PAST WEEK

Encouragement to Optimism
Derived From President's
Message,

MONEY EASE A BIG FACTOR

Success of State Bond  Sale
Helps—Stocks Strong
in Wall Street,

tlons to it, ‘o refund an enormous total
of maturing publie and corporate debt
and o provide the funds for new ese
penditAres,

It was the situation in this regard
which induced Kobert Masson, sub-man-
 ager of the Credit Lyonnals, to speak ns
follows at the diuner of the New York
| State Bankers Assoclation last Monday
night, after enumerating the aggregate
of European treasury bonds and short

term notes of American origin falling
due within the next flve yoars: “If we
remember ithat our total of require-

ments supplied no ready money for any
Government and made no provision for
European private companles, the rails
rond and public utilities; If we bear In
mind that political motives now congtl-
tute an important factor in financial deal-
ings and that all great international mar-
Kets have at presnt a rather natural
tendency to give precedence to the stisfac-
tion of their own needs, wo are
bound to conclude that the greatest cau-
tion I8 advisable in the present circums
stinces and that all borrowers should be
directed to reduce their calls upon the
Investor to a minlmum."

This foreign view of affalrs strikes a

THE SUN,

ever dispensation political power sees fit]
to grant to private capitAl, the fdea helng ' Sales

that with the dispensation defined values
will move upward in all direetions, Con-
troversy between business and Govern-
ment seems to have terminated because
politica armed with power Intends to have
its way with business and business has
rurrendered to the Intention. It s a
question also what unexpected conse-
quences of all the contemporary law mak-
fug will be discovered in the march of
events, Legislation enacted with the bdst
of purposes for the social uplift almost
Invariably has surprising results, and we
have Leen and are making a whole new
world of law in which to do business, but
theory aside the prosale truth s that
business has to be done somehow, what-
ever political terms are imposed. This is
the very law of its being. We may ac-
cordingly count on n determined effort hy
American business to make the best of its
new polltlcal conditions, especially If it
appears that Preaident Wilson's prestige
with the peoplsa and command of Con-
Eress are sufficlent to keep the expression
of political radicalism lmited to his own
programme, whiclh, {rrespective of its ef.
fecta, Is mnimated by regard for the ma-
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